Abstract: Environmental, social, and governance (ESG) data are in high demand in financial markets. However, the ESG data provided by companies do not allow for use in the investment decision-making process. The main limiting point for this is a lack of comparability across companies. This paper analyzes the problem of comparability with the aim to evaluate the intra-industry comparability of sustainability reports, framing the analysis on Global Reporting Initiative (GRI) Standards and discussing the results with the support of legitimacy and stakeholder theories. Drawing upon stakeholder and legitimacy theories, as well as financial and sustainability accounting concepts, we propose a theoretical framework of comparability and a methodology to evaluate the level of comparability on a sector-specific basis. The methodological approach adopted in this study is broadly qualitative, with the use of a multiple-stages model. Based on the example of one industry, we discovered that, despite comparability being mostly relevant to the listed companies from the oil and gas sector, the sustainability reports of these companies are still not comparable. Our findings reveal that, despite the availability of a large amount of ESG data and the existence of sustainability frameworks, the problem of comparability is still relevant even for companies that are theoretically most inclined to be comparable.
Introduction
Over the last decade, sustainable investment, also known as environmental, social, and governance (ESG) investing, has been at the center of debate in the accounting and financial literature [1] .
Several studies show that ESG investing influences a company's financial results [2, 3] and stock value [4] . In 2015, Deutsche Asset & Wealth Management and Hamburg University published a research study on the correlation between ESG investing and financial performance [2] . The authors analyzed over 2200 papers written on the topic. They found that 47.9% of the papers showed a positive correlation between ESG investing and financial performance and that 6.9% showed a negative correlation, while the remaining papers did not identify any correlation.
Previously, Margolis, Elfenbein, and Walsh (2007) researched 167 analytical papers written on the topic [5] . Their findings showed that 67% of the papers did not show any significant relationship between ESG investing and company performance, 31% showed a positive relationship, and very few, only 2%, pointed to a negative relationship.
Regardless of these ambiguous theoretical results, more and more investors prefer to undertake sustainable investments with the aim of gaining more long-term benefits [6, 7] . The amount of assets under the management of responsible investors increased almost seven times from 2007 to 2017 [6] . on a company's financial performance as stock returns and the cost of debt or the cost of equity. These findings show that making a comparison between sustainability reports is still very hard and that using these reports in empirical studies could be not helpful or may lead to biased estimates if these difficulties in comparability are not considered.
We think that our findings can be useful both for practitioners and regulators in the area of sustainability reporting. Practitioners have to use ESG data carefully when basing their investing decision on sustainable reports, and regulators could make new efforts in increasing the comparability of ESG data. We think that regulators could try to act at least at two different levels: motivating companies to allocate the sustainability governance body to a higher level of the corporate governance system and standardizing the legislation regarding the mandatory compliance of social disclosure.
The paper is organized as follows. The second section describes our research framework. The third part presents the methodology used to evaluate the level of comparability of ESG data. The fourth section shows the results of our empirical research, and the last part offers the conclusions, main results, and considerations for future researches.
Literature Review and Contextual Framework
Since long time academic literature has demonstrated a strong heterogeneity with reference to the disclosure of sustainability reports. The factors that can influence the different level of disclosure are grouped into three main categories concerning (1) the characteristics of the company, (2) corporate governance, and (3) the characteristics of the external context [24] .
On the first front, among the company's characteristics, the relevant impacts of size and industry are highlighted.
With reference to the size, there are studies specifically dedicated to corporate finance in which it is highlighted that researchers receive significantly different or even opposite results when different size measures are used [25] . With specific regards to the relationship between the company dimension and sustainability disclosure, it is emphasized that as firm size increases, companies will increasingly report sustainability policies [26] . Larger organisations are attracting much more attention and scrutiny of a greater number of stakeholders. Moreover, they have more funds and labour opportunities to respond to these stakeholders, using more developed practices.
Concerning the industry, the type of operating sector certainly has an impact in the choices of ESG development, as shown in the study by Eccles et al. (2012) [27] . The paper shows that even such a widespread topic as climate change is disclosed differently depending on the sector. Such variation is explained by the difference in ESG materiality for industries: The demand from stakeholders is different, as well as the ability of the companies to influence the ESG issue. Deegan and Gordon (1996) also support the idea, stating that the quality of ESG disclosure depends on the activity of environmental lobby groups within certain industries [28] .
The very extensive literature also argue about the impact of governance on the social responsibility development and sustainability reporting [29] [30] [31] [32] [33] .
The most widespread and developed is the statement that the companies that institutionalize the concept of corporate social responsibility have a higher quality of sustainability reports. Cowen et al. (1987) found a positive relationship between the presence of the CSR (Corporate Social Responsibility) committee and the number of social disclosures [34] . Amran et al. (2014) stated that the integration of CSR in the vision and/or mission statement is positively associated with sustainability reporting quality [33] . Gary F. Peters and Andrea M. Romi (2015) described the correlation between the presence of a responsible person for CSR and corporate sustainability report assurance services [32] .
Moreover, different levels of inclusion of stakeholders into corporate governance leads to the heterogeneous level of sustainability reports. The results of Khan et al. (2013) showed that that pressures exerted by external stakeholder groups (public ownership, foreign ownership, and managerial ownership in some cases) and corporate governance mechanisms involving independent outsiders (audit committee and board independence) may influence the ESG reporting practice [29] . Moreover, according to Amran et al. (2014) , strategic alliances with nongovernmental organisations lead to the higher ESG transparency [33] . Jizi et al. (2013) stated that the board characteristics usually associated with the protection of shareholder interests (board independence and board size) are positively related to ESG disclosure [30] . Michelon and Parbonetti (2012) analysed the characteristics and background of the board members and discovered that the presence of community influentials (who have been previously identified as promoters of stakeholders engagement) among the board directors influences the sustainability reporting [31] .
Concerning other board characteristics and their influence on ESG reporting, the results are quite controversial. Frank Li et al. (2016) studied the relationship between the power of CEOs and the firm's choice to engage in CSR highlighting: that high CEO pay slice, long CEO tenure, and CEO duality decrease the CSR activity of the company [35] . In contrast, Jizi et al. (2013) found that CEO duality impacts positively on CSR disclosure [30] . At the same time, some researchers argued a weak or no relation between board characteristics and the CSR reporting process [31, 33] .
With regards to the characteristics of the companies' context, the factors that are mainly reported in the literature are represented by the country of origin; the social, economic, and political context; and the cultural and stakeholder influence [24] . Very often, the country of origin appears as a relevant factor. Escobar et al. (2011) show that the normative context for sustainability reporting occurs at the country level rather than at the global one because sustainable development is largely a stakeholder-driven rather than a broad social pressure [36] . On this front, the study by Baldini et al.
(2018) provides evidence that country-level characteristics such as a political system (legal framework and corruption), labour system (labour protection and unemployment rate), and cultural system (social cohesion and equal opportunities) significantly affect the firms' ESG disclosure practices [37] .
All of the abovementioned factors influence the heterogeneity of ESG reporting through the difference in stakeholder activity or in the norms imposed by them. Firstly, the company's size and industry form the unique stakeholder surrounding and their requests for ESG transparency. Furthermore, the difference in a company's attention to stakeholders and their requests at the corporate governance levels [38, 39] impacts the level of sustainability reporting. Finally, stakeholders from various countries impose distinct norms, including ESG reporting norms. Thus, a general support for the motivation of the heterogeneity in sustainability data can be generalised by stakeholder and legitimacy theories.
Legitimacy theory, which has been defined by Dowling and Pfeffer [40] , is based on the common sense that the company operates inside the value system of society [41] . Central to the legitimacy theory is the concept of a social contract between organizations and members of a society [42, 43] that allows companies to operate as long as they meet the requirements imposed by society regarding the social and environmental impact of the business. If the society feels that the company does not fit its norms, it can impose sanctions in the form of restrictions on the firm's operations and resources and on the demand for its product [44] . Thus, the survival of an organization depends on whether it behaves in socially acceptable ways [45] . The company's desire to legitimize its activities inside the system in which it operates explains the motives of corporate managers to disclose the company value and strategy in the sphere of social and environmental activities [43] . In this case, sustainability reporting becomes a tool of legitimization of a company's activities [46, 47] . ESG performance data become an entrance barrier to the market for companies where the legitimization effect is very high. From the point of view of this theory, the ESG disclosure demand is formed by the society that wants to limit the activities of the companies that do not fit some ESG benchmarks.
Concerning the stakeholder theory, first described by F. Edward Freeman [48] , it takes as a basis the concept that the firm operates in an ongoing interaction with such parties as employees, local communities, suppliers, the natural environment, and other stakeholders. Stakeholders are the individuals or groups that are influenced by the company's activities and may have an influence on the company in return [49] . Such stakeholders are involved in creating the normative context in which firms act [50] . The role of ESG reporting in the framework of stakeholder theory is to inform the wide range of stakeholders about the company's operations in the field that is interesting to them. The stakeholders aggregate the ESG information to estimate the company's performance and to create their strategy of interacting with the company. The more the company's strategy responds to the stakeholders' inquires, the more favorable are the stakeholders' actions toward the company. Companies tend to use ESG information to manage or manipulate stakeholders to get their support for organizational survival [51] .
Summarizing, these theories state that the modern company has to go beyond simple profit maximization and act in accordance with more than the law or market norms, taking into account the interests of the wide range of stakeholders. According to both the legitimacy and stakeholder theories, every company has its own values and stakeholders with different inquiries and demands. The relevant stakeholders and sources of legitimacy can potentially lead to very differentiated and heterogeneous information being provided. Consequently, from a general perspective, companies have their own unique demands for ESG data and the information. Thus, the ESG information that companies are asked to disclose may vary greatly.
The heterogeneity of ESG information is usually evaluated in terms of information quality. Researchers usually use credibility (or reliability) and relevance metrics when analyzing the quality of the information [18] [19] [20] . However, one of the vital qualitative characteristics-the comparability of the data-is usually omitted. Such avoidance of the comparability metric can be connected with the fact that even if comparability is determined to be a qualitative characteristic of the information, the analysis remains complex, sensitive, and subjective [16, 20] .
In this paper, we deal with comparability-a particular qualitative characteristic of sustainability reporting disclosure representing the heterogeneity of reporting. The most common view of comparability as a general term originated in the United States and holds that comparability is achieved by assuring that "like things look alike, and unlike things look different" [16, 52] . To be more precise and to address comparability in terms of information, it is accepted as one of the qualitative characteristics of reporting that enhances the usefulness of accounting information [21, 53] The concept of accounting comparability is quite developed in financial reporting. From the point of view of financial accounting, if two firms have similar economic outcomes and report similar accounting figures, their accounting is comparable [53, 54] . However, ESG reporting is not at the same stage of development when the outcomes can be compared with the accounting figures as long as there is no direct link between the ESG information and the measures of performance. Thus, the more general concept of comparability should be used for sustainability reports.
The more general notion of comparability, that is suitable for ESG information, can be derived from regulations, mandatory or voluntary [15, 16] . Mandatory regulations may be implemented through the state directives on reporting practices or the stock exchange guidance or listing requirements. Voluntary regulations can be related to nonfinancial reporting frameworks and standards. The most widespread standards are IFRS (issued by IASB) and US GAAPs (issued by FASB) in financial reporting and GRI in sustainable accounting [13] . Moreover, as ESG reporting is in a stage of development, many sustainability reporting frameworks have as much influence as the standards and present their conceptual view of comparability [13, 55] . To this extent, we can consider the International Integrated Reporting Framework (<IR>), the Climate Disclosure Standards Board (CDSB), the Sustainability Accounting Standards Board (SASB), and the Financial Stability Board (FSB) Task Force on Climate-Related Financial Disclosures (TCFD). Table 1 shows the main references related to the concept of comparability as it is understood by these financial and sustainable accounting standards and frameworks.
A common feature of these prescriptions is that comparability is considered as a qualitative characteristic of the reporting information. This characteristic is basically associated with the consistency of the figures over time and the ability to compare the information with other organizations. The organization is expected to include total numbers (that is, absolute data, such as tons of waste) as well as ratios (that is, normalized data, such as waste per unit of production) to enable analytical comparisons." "The reporting organization's performance can be compared with appropriate benchmarks. When they are available, the report utilizes generally accepted protocols for compiling, measuring, and presenting information, including the information required by the GRI Standards."
Integrated Reporting Framework (<IR>) Framework, Part II, Chapter 3, G "The specific information in an integrated report will, necessarily, vary from one organization to another because each organization creates value in its own unique way. Nonetheless, addressing the questions relating to the Content Elements, which apply to all organizations, helps ensure a suitable level of comparability between organizations." "Other powerful tools for enhancing comparability can include using benchmark data, such as industry or regional benchmarks, presenting information in the form of ratios (e.g., research expenditure as a percentage of sales or carbon intensity measures such as emissions per unit of output), [and] reporting quantitative indicators commonly used by other organizations with similar activities, particularly when standardized definitions are stipulated by an independent organization."
Climate Disclosure Standards Board (CDSB) Framework, Chapter 2, P4
"Comparability is the qualitative characteristic of information that enables users to identify similarities in, and differences between, two sets of information." "Comparability greatly enhances the value of information to investors and is therefore the objective of this requirement." "In the early years of adoption, it is recognised that comparability of material environmental information between organizations and sectors may be limited, pending development of common disclosure approaches, policies, and practices." However, a profound difference between financial accounting and sustainable accounting remains, for the following reasons [15] .
First, following certain standards in financial accounting is mandatory, and this implies the relevant risk of sanctions. In contrast to financial reporting, it is not clear what the potential sanctions resulting from nondisclosure would be in the case of sustainability reporting, and it is also unclear what enforcement and monitoring systems could incentivize firms to actually increase ESG disclosure.
Second, in sustainability accounting, there is no clear guidance on the metrics and disclosure that a firm needs to quantify and disclose. Moreover, the firms that have already been disclosing some ESG information might state that the preexisting disclosure patterns are sufficient and that they will not change their level of disclosure.
Third, whereas firms in the financial reporting context have little ability to deviate from the default option of providing reporting according to some GAAP, the sustainability context allows the testing of whether firms proactively seek these properties and increase the level of comparability in an unregulated setting. In light of the stated benefits of disclosure credibility and comparability in a financial reporting context, some scholars [15] argue, "these benefits will be at least as significant and likely to be even more significant in a sustainability setting."
Consequently, providing a relevant set of comparable ESG and sustainability information is, on the one hand, more difficult for both the nature of the information and the regulatory process in respect to financial accounting. On the other hand, it can have greater value, since it represents an excellent signal of their commitment to maintaining transparency and their willingness to be responsible and accountable.
In other words, the structural heterogeneity of sustainable (as seen before) disclosure should find a point of balance with the need for comparability. In our theoretical hypothesis, these points of balance could be the operating industry and the interaction with financial markets. Indeed, considering the features of each company's specific business environment, these contextual conditions can mitigate the heterogeneity of information and increase the level of comparability of sustainability reports.
The first condition can be related to the operating industry in which the companies compete. Sectors unite companies with similar operations, business models, influences on society, and environmental impacts and with the same or similar circumstances or stakeholder groups. If stakeholders are almost the same and the source of legitimacy is more homogeneous, their ESG data requests should also be homogeneous and comparable. This makes comparability an important issue in both frameworks, the legitimacy theory and the stakeholder theory. Thus, the authors suggest that the industry specification may have a great impact on comparability. Therefore, comparability may seem difficult to implement, but in practice, it can be more important for companies operating in the same industry. To this extent, the GRI elaborated some standards of disclosure devoted to specific industries [63] , correlating the relevant information needs of stakeholders with the peculiar features of the environmental and industrial characteristics of the sector. GRI industry supplements can potentially play a very important role in assuring an adequate level of comparability in sustainability reports.
The second contextual condition is the governance interaction with financial markets that occurs when the company is listed. Adopting the theoretical lens of the legitimacy theory, in listed companies, the social contract between organizations and members of society is mediated and emphasized by financial investors. Especially now, in light of the growing relevance of responsible investing, the financial market premium can be considered an indirect source of legitimacy that can mutually leverage the impact of sustainability and economic performance for the whole society. Similar conditions also can be consistent with stakeholder theory, where stakeholders create the normative context in which firms act [50] . For a listed company, relevant stakeholders are undoubtedly represented by financial investors. As a general rule, the more the company's strategy can respond to the growing demand for information on sustainable performance, the more favorable the financial investors' attitude toward the company.
As a result, supported by the two theoretical perspectives presented, a fundamental characteristic of this demand is the comparability of information. Consequently, while recognizing the differences between financial and sustainable accounting and taking into account the structural heterogeneity of sustainable disclosure, we expect to observe a certain level of comparability of sustainability reports elaborated by listed companies that operate in the same industry.
Moving forward from this literature review and contextual framework, the aim of our research is to evaluate the intra-industry comparability of sustainability reports, framing the analysis on GRI Standards and discussing the results with the support of the legitimacy and stakeholder theories.
Research Design and Materials

Methods and Data Collection
The methodological approach adopted in this study is broadly qualitative, although some elements of quantitative research are employed where appropriate.
In the general ontological and epistemological position adopted here, the research design provides a framework for the collection and analysis of data, reflecting a decision about the priority being given to a range of dimensions of the research process. Research method defines the technique for collecting data and specifies a specific approach to investigate the issue of ESG data comparability on an empirical basis.
Considering that our research poses "what" questions, has no control over behavioral events, and is focused on a contemporary phenomenon, the most appropriate methodology is an exploratory case study, using a multiple cases approach in order to strengthen the empirical findings and to make interpretations more robust [64] . This approach embodies the logic of comparison in that it implies that we can understand social phenomena better when they are compared to two or more meaningfully contrasting cases or situations.
In this study, reports prepared in accordance with the most popular sustainability reporting framework, the Global Reporting Initiative (GRI), were chosen [65] . Ther are approximately 50,559 GRI reports from over 90 countries in the GRI Database [66] , helping to capture a large dataset for the research. GRI reports are generally used by researchers in analyzing the quality of ESG information [24] .
The reports for the research were chosen with the help of the full list of GRI reports for 2017, accumulated from the GRI database. The reporting period for the research is 2016.
Given the explanatory nature of the research, this study conducted a purposeful sampling of the companies operating in one specific industry: the oil and gas industry.
The oil and gas industry is supposed to be one of the most sensitive to ESG issues [20, 67] . Moreover, society compares the impact of oil and gas companies with their rivals: renewable and alternative energy companies [68] . Thus, the ESG data of oil and gas companies are supposed to be tracked more and used in investment decision-making when comparing to other industries [67] .
Additionally, the oil and gas sector is one of the most important sectors in the world. According to the World Bank, this sector currently makes up 1.019% of the global gross domestic product (GDP) of USD 75,937 trillion [69] . Concerning the whole energy industry, the oil and gas sector accounts for around 63% of the world's commercial energy mix [69] . The volatility of oil prices can cause macroeconomic financial instability [70] and, in turn, political and social shocks. The outstanding impact of the oil and gas industry makes society more conscious about these companies and imposes higher demands for ESG transparency. Thus, it is expected that the amount of ESG reports will grow and their quality will be very good, allowing a sufficient sample to be built for the research [71] .
Moreover, the oil and gas industry is international, which is important for exploratory purposes. Among the oil and gas companies in the GRI database that prepare reports with the GRI oil and gas supplement, there are companies from Europe, Asia, Latin America, North America, Oceania, and Africa.
The oil and gas industry was also chosen for the research because it comprises big companies that obviously produce ESG reports. The companies with the GRI oil and gas supplement are usually large or multinational large organizations (66 companies out of 68) with a headcount equal to or above 250 and a turnover of more than 50 million EUR or total assets more than 43 million. The large scale of the organizations means that they have more groundbreaking impact on the environment and local communities, which increases the need for sustainability reports. Thus, the number of sustainability reports in this sector is expected to be sufficient for the research.
With the aim to determine oil and gas firms, only companies with the GRI Oil and Gas Supplement were chosen. The GRI Oil and Gas Supplement was developed to capture the issues that matter most to companies in this sector. This helps to highlight only companies with very close business operations and stakeholders. The comparability of the data for such a group of companies should be higher, as stakeholder surrounding is homogeneous.
Only listed companies were taken into consideration in this work, in order to reinforce the role of financial markets in company activities. It is assumed that for the listed companies, the main stakeholders are shareholders and investors, for whom the comparability of the ESG data are of paramount importance.
Companies with reports in English were chosen, as English is commonly used by investors from any country, while reports in local languages can be used only in one country.
Nonfinancial reports were chosen as the main source of ESG information, as they are considered to contain primary ESG information in the most overwhelming and reliable way. The reports are public documents that make the ESG data available for any analytical bodies or investors. Moreover, the reports contain primary information from companies that they confirm to be reliable. This research implemented a content analysis of the reports, while most previous works concentrated on the characteristics of the reports themselves [18, 19] . This allowed us to analyze the data in detail. With the aim of analyzing the details, other researchers use secondary data sources or data generators, such as Bloomberg LP [72] . However, data aggregators usually have limited access that limits the availability of the data. Moreover, data aggregators limit the company in representing the information according to particular indicators. Thus, not all information from the companies is available in such databases.
Based on the GRI requirements, the report can be either an integrated or separate sustainability report; thus, both these formats were taken for the research.
Both the current GRI Standards and the previous version, GRI G4 Guidelines, were taken for consideration, as changes in the new standards were concerned with only interpretation matters. GRI provides the crosslinks between indicators from the G4 Guidelines and the Standards, stating that indicators from both papers are equivalent [31] .
We obtained 41 companies ( Table 2 ) with all of the abovementioned requirements implemented in their reports and reports that were available publicly at the time of this research (one company did not provide access to the data anymore; thus, it was excluded despite meeting all the requirements).
As it was assumed in the selection logic, the majority of the companies (95%) are large or multinational enterprises with a headcount equal to or above 250 and a turnover of more than 50 million EUR or total assets more than 43 million. Considering in more detail these fundamentals-the mostly relevant in the GRI framework-the majority of the companies shows a substantial homogeneity. Over 75% of the companies are characterized by a number of employees less than 30 thousand, and only 15% reach a headcount over 50 thousand. The turnover remains under 25 billion in 78% of the companies, and the total assets are less than 25 billion in 70% of the cases.
As for the ownership, 81% of the companies are private. The companies are from 24 countries in 6 regions. The most represented macro region, Europe, has companies mainly in the Russian Federation (24%), Great Britain and Northern Ireland (14%), and Spain (10%). The second most represented region, Asia, mainly has companies in Thailand (50%) and India (25%). The reports of the sample companies are mainly not integrated (83%), prepared with a core level of adherence to the GRI (68%). 
Analytical Framework: Stages of the Research
As the basis for the analytical framework, the GRI Standards were chosen, as their main aim is to enhance the global comparability and quality of information on ESG impacts, which makes this framework very relevant to the aims of the research [31] . The format of the GRI Standards allows for the standardization of corporate social and environmental reporting [21] . It includes a modular interrelated structure on a range of environmental, economic, and social impacts. Furthermore, despite the GRI being a self-sufficient framework, it has connections with other reporting and sustainability policies and frameworks, which makes it a comprehensive standard. GRI collaborates with the following organizations: the Organization for Economic Cooperation and Development, the UN Environment Program, the UN Global Compact, Carbon Disclosure Project (CDP), the International Organization for Standardization's ISO 26000, the International Finance Corporation, the UN Conference on Trade and Development, and the Earth Charter Initiative [73] . Moreover, the GRI framework is not exclusionary: Other frameworks may be used at the same time to prepare GRI reports. This allows mixed reports that are prepared in accordance with several frameworks to be included.
While estimating the level of comparability, the units of information should be determined that will form the sample for the estimation. Some researchers who estimate the qualitative characteristics of the report choose the level of particular elements, such as strategy or assurance statement [20] . Unlike previous work, this study focuses on the most precise units of information. GRI reports have the following units: categories (series in GRI Standards), aspects (topics in GRI Standards), and indicators (disclosures in GRI Standards). For example, the environmental category (module) includes such aspects (topics) as water, biodiversity, emissions, effluents and wastes, and some others. Each aspect (topic), in turn, has a set of indicators; for example, indicator G4-EN8: Water withdrawal by source. This research is focused on the indicators as the most precise unit of reported data.
The evaluation of the level of comparability should be undertaken in four stages, with a preliminary zero stage (Table 3) . Qualitative characteristics of indicators in subsample 3:
1.
Context and description (GRI, SASB, TCFD) 2.
Quantitative measures (<IR>) 3.
Total number and ratios (GRI, <IR>) 4.
Reporting period (GRI) 5.
Benchmarks (GRI, <IR>) 6.
Breakdown of numbers (TCFD) 7.
Disclosure method (US GAAPs, IFRS, CDSB) 8.
Generally accepted measures for total numbers (GRI)
GRI framework and other reporting standards and frameworks
Qualitative characteristics of indicators for comparability
Source: Compiled by the authors.
The estimation of the comparability of indicators should start with a determination of the materiality. According to the GRI Standards, the materiality principle prescribes that organizations should concentrate on aggregating the information that "reflects a reporting organization's significant economic, environmental, and social impacts or that substantively influences the assessments and decisions of stakeholders" [31] . These material issues are supposed to be described more precisely and with the use of GRI indicators. Thus, the GRI indicators for the analysis can be used only within material topics. Because of this, at the first stage of comparability analysis, the ability to compare the materiality was checked. GRI prescribes linking the company's material aspects and the GRI aspects. The correlation with GRI helps to determine the comparable boundaries of the material aspects and to describe them in accordance with generally accepted methodology. Only those companies that have links between their material aspects and the GRI aspects were selected for further analysis.
The second stage determines the sample of potentially comparable material aspects, the broadest data classification unit in accordance with GRI. As the interest of this research is in the comparability of the whole industry, only those aspects that appear in all or a majority of the companies were chosen for the analysis. The result of the second stage is the sample of potentially comparable aspects.
The third stage goes from the aspect level to the analysis of the most widespread indicators. It is vital to note that the indicators are of special importance in evaluating the quality of reporting as they allow to measure the impact produced in the three areas of sustainability [74] . GRI does not oblige companies to disclose all the indicators from the material aspect, when selecting the in accordance core option. It is enough to disclose at least one. Thus, there may be differences in the disclosure of the aspect. The set of the most widespread indicators is chosen at this stage.
The fourth stage goes into more detail and analyzes the indicators themselves. At this stage, the level of comparability of the indicators is estimated. The level of comparability is a qualitative characteristic of the reporting data; thus, the method of measuring it may be the same as for the other qualitative characteristics. In the majority of the papers, the quality is determined as the compliance of the object with certain standards or criteria [17] [18] [19] [20] . The criteria are derived from the concept of comparability provided by standards and reporting frameworks [13, 34] . Only the criteria for cross-company comparability were taken into account in this research, and not comparability over time. The result of this stage is the estimated level of comparability and the sample of most comparable indicators for the industry.
Results
The four stages of the research on the level of comparability are based on the sample of GRI reports that was built at Stage 0. This stage is described above in Section 3.1. Methods and Data Collection. The result of Stage 0 is the sample of 41 GRI reports of listed oil and gas companies.
Stage 1 defines the reports that are potentially comparable. The measure of comparability is the ability to make a correlation between the report's aspects and GRI aspects. Despite the GRI prescriptions, only 16 out of 41 companies (39%) describe the correlation between their material aspects and the GRI aspects.
Of the 16 companies ( Table 4 ) that have a correlation with the GRI aspects, the majority (94%) are large or multinational companies with a headcount equal to or above 250 and a turnover of more than 50 million EUR or total assets more than 43 million. Moreover, 81% of the companies are private. The companies are from 11 countries, instead of the 24 in the initial sample, representing 4 regions instead of the initial 6. The most widespread regions are still Asia (44%) and Europe (37%). It is supposed that companies from Africa, Latin America, and the Caribbean are incomparable in the first stage. The largest number of companies are located in Thailand (57% of companies in Asia) and Russia (50% of companies in Europe). The reports of the sample companies are mainly not integrated (94%), prepared in accordance core to the GRI (81%). The correlation between the material aspects and the GRI aspects is developed through different technical forms (Table 5) in which the choice of providing a separate table (44%) and a correlation with the indicators (25%) prevails. The companies that do not describe the correlation between their material aspects and the GRI aspects can be divided into two groups: those with their own aspects that are not correlated with GRI aspects (23 companies) and those that did not determine their material aspects at all (2 companies).
The second step in determining the level of comparability among companies is to conduct a qualitative analysis of the most relevant aspects for the industry. This step was implemented on the basis of determining 16 companies because only the topics of these companies can be comparably defined.
There are 10 aspects that appear in more than 50% of companies (Appendix A). There is no aspect that is relevant for all 16 companies. Moreover, there are two aspects that are not disclosed by any company: investment (in human rights) and involuntary resettlement (oil and gas supplement). The most relevant topics for the industry are emissions (88%), occupational health and safety (88%), effluents and waste (81%), and economic performance (75%). The topics cover all the spheres of the triple bottom-line performance: ecological (emissions and effluents and waste), economical (economic performance), and social (occupational health and safety). These topics cover such main stakeholders as ecological nonfinancial organizations and local communities, investors, and employees.
The terms for the aspects, even the most relevant ones, vary from company to company. Some prefer to use terms in accordance with the GRI. Some companies use more precise terms (CO 2 , SO 2 , NOX, VOC, and particulate matter emissions), and others use more general terms (environmental management). While some companies prefer to disclose all aspects together (Denbury, Elnusa, etc.), others separate them and disclose them in different parts of the report (Lukoil, Thai Oil, etc.).
In the third stage of the analysis, the most widespread indicators were determined. Each GRI aspect includes several indicators for disclosure. The company can choose one or more for disclosure, which creates differences between companies. The most relevant material aspects for the industry include 23 GRI indicators, and their implementation varies from 29% to 100% of the companies. Eight relevant indicators out of 23 were chosen for further analysis (Appendix B). Each indicator appears in reports of more than 75% of the companies for which the aspect is material. All four material aspects are represented by the most widespread indicators.
The indicators present information on such topics as direct (Scope 1) and indirect (Scope 2) greenhouse gas (GHG) emissions; NOX, SOX, and other significant air emissions; water discharge, waste, and significant spills; rates of injury, occupational disease, lost days, and absenteeism; and direct economic value generated and distributed between the company's stakeholders. The indicators represent the general information on the company's impact in the chosen material aspects. The most widespread topic concerns GHG emissions, which is the main issue for oil and gas companies: Energy fuel is in the top three areas of scientific research concerning carbon reduction and technology [75] . Notably, companies do not usually perform on sector-specific indicators from the oil and gas supplement, such as the volume and disposal of formed or produced water, the volume of flared and vented hydrocarbon, the amount of drilling waste (drill mud and cuttings), and the strategies for treatment and disposal.
In the fourth stage of the research, the most widespread indicators were analyzed with the help of eight criteria of comparability derived from nonfinancial reporting frameworks and standards (Table 6 ). Table 6 . The comparability of sustainability information in oil and gas companies: a stages approach. 
The % of incidences calculated on the sample of oil and gas companies at Stage 0. (2) The % of incidences calculated on the comparable companies at Stage 1. (3) The % of incidences calculated on the companies at Stage 2. (4) The % of incidences calculated on the companies at Stage 3.
Source: Compiled by the authors on the basis of GRI Reports List and companies' sustainability reports.
Out of eight indicators, only two implemented the criteria with an average level of more than 75%: G4-EN15 (direct GHG emissions) and G4-LA6 (occupational health and safety measures). Despite only two indicators crossing the 75% bottom line, the average level of adherence to the criteria is almost that high. On average, the implementation of the comparability criteria for the indicators is 70%, with a maximum of 89% for G4-EN15 (GHG emissions, Scope 1) and a minimum of 44% for G4-EN24 (significant spills). All the criteria are implemented in 71% of reports on average. The companies usually disclose annual (96%) quantitative data (98%) in generally accepted measures (95%) with the breakdown (89%), supported by the context over the data and/or its dynamics (93%). The representation of the total numbers and ratios was implemented by only 45% of companies, the method of evaluation is represented in only 32% of cases, and the least popular criterion was benchmarking (24%). The differences in the implementation of criteria are broad and can be explained by the fact that five criteria with high levels of implementation were easy to use, while the other three criteria were found by companies to be difficult.
With regards to the implementation of the criteria, it is vital to mention that the way companies implement them varies. First of all, the quantitative data are represented in different forms: tables, texts, and infographics. Contextual comments can be represented separately from quantitative data and may vary from technical explanations to management approach descriptions. The ratios are calculated with different bases and measured differently. The benchmarks may be in the form of ratings or indices, or the company can provide statistics over its own indicators and the indicators of its peers. The breakdown of the numbers is different and does not always correspond to the GRI requirements. The method of evaluation is usually represented very generally or concerns only precise elements of the methodology.
The level of data comparability can be assumed to be close to high (70-71%). However, the high results are applicable to only 39% of the sample companies, which diminishes the results and makes the overall comparability of oil and gas companies very low. Moreover, only two indicators have an average level of criteria implementation of more than 75%. Additionally, the way of implementing the criteria varies significantly, which poses additional barriers in comparing the data. Thus, the overall comparability of the ESG data across oil and gas companies can be assumed to be low.
Discussion
The results were less than theoretically expected. Notwithstanding, it was not expected that all the material aspects treated by the companies would be the same or that all the same indicators would be provided; the industry effect was expected to be higher to allow investors to select the most ESG responsible companies in the sector.
The low level of practical results can be explained by some factors that determine the difference between companies.
According to the stakeholder and legitimacy theories, such factors explain the difference in the stakeholder environment or in the level of the need to legitimize the company's activities by the stakeholders. In this research, such factors were neutralised. Firstly, the companies from one sector were chosen to avoid the stakeholder variance between companies. Furthermore, only listed companies were taken for the analysis with the aim to choose companies with a potentially similar level of motivation for ESG legitimization. As far as the results show a low level of comparability, it can be suggested that the stakeholder and legitimacy theories are explaining the comparability issue only partially.
According to the literature review, there are other factors with a potential influence on the level of comparability [24] : (1) the characteristics of the company (size), (2) corporate governance, and (3) the characteristics of the external context (country of presence).
First of all, the size of the company influences the reporting practice, as bigger companies have higher pressure from stakeholders for ESG disclosure. In this study the companies from the sample are preferably large companies in accordance to GRI Reports List (with a headcount equal to or above 250 and a turnover of more than 50 million EUR or total assets more than 43 million). However, if we look more precisely at the size of the companies from the comparable sample, it is possible to find out that the variance coefficients for the firm size are very high: 215% for the headcount, 642% for the turnover, and 409% for the total assets. Hence, the big variance in size tells that even a comparable sample consists of heterogeneous companies. Such companies have different needs for ESG legitimization, which makes them not comparable.
The next factor, the diversity in the corporate governance systems impacts the level of comparability. The way a company manages CSR influences the way it reports on CSR. Researchers provide a variety of corporate governance characteristics that influence sustainability disclosure: board size [30] , ownership structure [29] , presence of audit committee [29] , CEO duality [30] , category of directors [31] , board independence [29, 30] , presence of CSR committee [24, [31] [32] [33] , presence of CSR value in the mission and vision, and partnership with NGO [33] . The most widespread board characteristic that is proven to have an influence on sustainability disclosure is the presence of a CSR committee [24, [31] [32] [33] [34] . In this study, 50% of the companies from the comparable sample have a CSR committee at the level of the Board of Directors, the other 50% of the companies have a lower level of the CSR governance. Hence, the attitude to the ESG disclosure is different even between a comparable sample of companies which leads to the low level of comparability between them.
Finally, the variety of countries of presence can make stakeholder surroundings different for the companies and lead to a different normative context for them. In this research, the initial sample of 41 companies represented 24 countries (1.7 companies per country in general) and a comparable sample of 16 companies represented 11 companies (1.5 companies per country in general). Moreover, only two countries have more than one comparable company: Thailand and Russia. Such diverse country representation allows to suggest that companies have different stakeholders, who, in turn, create different normative contexts for the companies. Thus, the companies from different countries are becoming less comparable.
As far as the absence of intra-industry comparability is a proven fact and the roots of the problem are determined, theoretical and practical actions can be suggested for solving this problem.
From a theoretical point of view, the lack of comparability might justify the controversial impact of ESG results on company performance. Thus, the scientific works should be more concentrated on the quality characteristics of sustainability disclosure rather than on ESG performance. Such an approach will help to boost the comparability among companies and make the scientific results less ambiguous. However, this approach will diminish the value of the data from the report due to the lack of data analysis. Thus, the practical steps are needed to eliminate the roots of the problem.
Nonetheless, there is already an ongoing work for increasing the level of comparability in practice; there is still a gap to bridge. The GRI Standards are created and promoted with the aim to enhance the global comparability and quality of information on ESG impacts [27] . Nevertheless, the implementation of the GRI Standards is still heterogeneous due the abovementioned fundamental factors: governance structure, variance in size, and country difference. The impact of these factors can be reduced by consulting the companies over the place of the CSR body in the governance structure, by including little companies into the market regulation rules concerning ESG reporting, and by unifying the market norms between countries. The last solution is already in progress due to the Sustainable Stock Exchanges Initiative that is a peer-to-peer learning platform for exploring how exchanges, in collaboration with investors, regulators, and companies, can enhance corporate transparency on a global level [12] . As long as the most interested parties in the ESG comparability are investors, these solutions are suggested for the investment community: asset owners and investors, NGO, stock exchanges, rating agencies.
Conclusions
ESG data are used by many stakeholders, and the demand for ESG information is growing. The investment community is one of the most interested and influential parties of all stakeholder groups because there is a growing number of responsible investors who redirect their funds to socially and ecologically responsible investments. Despite this, the use of ESG data by investors is still difficult due to the quality of the data, and the impact of ESG disclosure on firm performance is still controversial.
In this paper, we investigated the quality of the ESG data for oil and gas listed companies, focusing our attention on their level of comparability. The comparability of ESG data is crucial for the profitable use of the information by investors.
Using a multiple stages model, our findings show that there is comparability for a very narrow sample of companies and indicators ( Table 7) . Out of all 41 oil and gas companies with GRI reports, only 39% were suggested as comparable at the first stage of our analysis where the correlation with the GRI was checked. Moreover, out of all 51 GRI aspects described in the reports, only four appear in more than 75% of the companies' reports. Among these most widespread aspects, there are only 8 most material indicators out of the 23 possible GRI indicators (35%). Looking at the last stage of analysis, only two indicators were implemented in accordance with the eight comparability criteria in more than 75% of cases. Our findings reveal that, despite the availability of a large amount of ESG data and the efforts of organizations to increase the quality of these data, a relevant problem of comparability still exists. This mainly depends on the absence of mandatory regulatory constraints in terms of social reporting. Considering this context, companies prefer to meet the expectations of their stakeholders and to legitimize themselves in the communities in which they operate rather than to comply with nonbinding rules in terms of social reporting.
Therefore, the lack of comparability might justify the controversial impact of ESG disclosure on company performance and constitutes a big limit in the use of this information on capital markets. If the reports cannot be compared, rating and ranking agencies try to help investors find more general comparable ESG features. In this case, the characteristics of the report or the company itself are analyzed rather than the particular ESG data about a company's environmental or social influence. Such an approach helps to boost the comparability but diminishes the value of the data in the report due to a lack of data analysis.
Our findings are in line with the proven statement of the low quality of ESG data, but they concentrate only on the one quality characteristic: the comparability of the data. Such specification allows us to be more precise and to estimate the ability of investors to use the ESG data. Moreover, this research, unlike previous works, is undertaken in one industry: the oil and gas sector. This specificity helps to check the influence of the industry and the listing at the stock exchange on the comparability of ESG data and to estimate whether these factors are strong enough to make the data comparable.
This paper provides a base for future research in the sphere of data comparability and allows for moving forward in understanding the phenomenon. Some suggestions are provided in this study for the theoretical and practical development of this sphere. As long as the level of ESG data comparability is low, the scientific works should be more concentrated on the quality characteristics of sustainability disclosure rather than on ESG performance. Such an approach will help to boost the comparability among companies and make scientific results less ambiguous. In order to eliminate the problem of ESG data comparability in practice, it is proposed to minimize the influence of the following factors: the difference in the level of CSR governance body in corporate structure, the specificities of country ESG disclosure norms, and the low attention to small and medium companies. The ideas for development are suggested for the investment community as long as it is the most interested party in the ESG comparability.
As far as the limits of the analysis are concerned, there can be mentioned some. Firstly, this paper considers comparability in a static manner. However, dynamic research can be done to check whether the results are stable over time and whether a trend of increase in comparability exists in response to increased responsible investment. Moreover, broadening the industry coverage by research may help in understanding the overall level of comparability across all industries. In closing, an additional future stream of research can be to examine the relationship between the ESG data comparability and companies' financial market performance to estimate the value relevance of comparability.
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